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FINANCIAL NEWS
AND COMMENT!J

Fall of Rediscount Rate Points
Way to Easier Credit.

Stocks Advance.

Events shaping the return of butints.
an3 credit to n normal situation are

coming rapidly these days. The reduc¬
tion of the oonunerctal paper rediscount
rate from 7 to 6% per cent, toy the New
York Reserve Bank yesterday indicated
that something of the same force Is
working In the credit field that was ex¬

emplified In the case of industry on

Tuesday by the 20 per cent, wage cut by
the Steel Corporation. The reserve
bank's action camo earlier than many
barkens had expected the reduction.of
the same exb nt as that by the Bank of
England last week.is an earnest of tne
easing position of loins and also a re¬

flection of the decidedly moderate de¬
mand at the moment for accommodation
for new commercial undertakings. The
possibility of the lower rediscount figure
leading to immediate Inflation Is de¬
cidedly remoto. even though the cheapen¬
ing of credit costs occurs In the midst
of the greatest accumulation of gold by
the United States, with the exception
of the period In 1916 when the allied
nations were sending all the metal here
that they could rake together. The New
York and the Boston reserve banks thus
far stand alone In the retreat from thu
rediscount rate which held throughout
last summer and winter. It Is conceiv¬
able that the Philadelphia and Cleve¬
land banks may follow along, as the re¬
serve ratio of the former In its last
weekly report stood at 64.8 per cent
and the latter at 67 per cent, arainst
5..C per cent In New York and 71.9
per cent In Boston.
The stock market yesterday had no

intimation of the pending Reserve Bank
action, but a factor promoting the up¬
ward movement of stocks was supplied
by the reduction of steel company
wages. While there were fairly sharp
attacks on some industrials, causing re¬
actions of a point and more at times,
the tendency was forward, with the steel
shares leading most of the time. Steel
common reached a new high level for
the year at 85^, Crucible Steel ad-
vaneed more than a point and most
other independent Issues were marked
up The influence of the decline of
wages probably was more sentimental
thati of practical importance, especially
when viewed in terms of current mill
operations. The I i on /loe noted In Its
weekly survey that the cut would repre¬
sent a saving of $4 a ton If the mills
wero working full, whereas the price re¬
ductions of last month removed $7 to
$8 a ton from Quotations.
The wid,r aspect of the Steel Cor-

poratidh's decision on wages Is, how¬
ever, of more significance to the mar-
acts than it is to Its own profits. Rail¬
road stocks moved upward yesterday
and were evidently etlmukited by the
example which the largest single em-

ployer of labor has set for other cm-
ployers who are striving to lower wages.
The decision of the railroad labor
board on wages of common labor Is
looked for in the near tuture. When
that ruling is made and there is a
clea.-er Insight than Is now possible Into
the German reparations situation it is
ertaln that business c ,n b--gln to visua¬

lise iU prospects during the second half
of the year. The ourrent Industrial
promise is not altogether pleasing; the
record of mill operation of steel con¬
cerns suggests that April earnings were
much lower tnan those of March, which
were poor enough, as the Steel Corpora¬
tion showed.

Call money was at 6% per cent all
day and a fair amount of loans was
placed privately at 6 oer eer.t The
comroorcrtal paper market should reflect
to-day the lowering of the rediscount
rat® for loan® secured by mercantile
bills, and it is to b® expected that notice
will be token of it by the demand loan
market The foreign exchanges were
slightly easier than they were on Tues¬
day. Grain prices fell back after an
early upturn.

FOREIGN EXCHANGE.
WEDNESDAY, MAY 4, 1021,

liBKAT BRITAIN.
Parity. Ttirs-
#4.7648 Stirling? Wednesday. 'lay. Apr. 27.Demand 83 07% #3 07% W.04%Cabtss . 3.D.*»V4Bankara, (JO <Jy* 3 M% S.OMi 8.92

lianlt&rs. >0 dy* 3414 .7.90% 3.90
TITK CONTINENT.

19.30 France, cents a frnnc:
I >*rv.is.il .;.... 7-94% 7.02% 7 00%COblss 7.93 7.93 7.97%10.30 Balgluru, cents a frnno;
Defnand 7.94 7.92% 7.39
Cabldi 7 93 7 0.7 7.BO

19.80 Switzerland, carta a frnnc:
I amend 17.72 17.M 17 40
Cables IT 74 17 70 17.42

10 30 ltniy. cents a lira:
Demand 4.89% 4,83% 4 «0M

4 89 4.84 4.87
23.80 Germany, rente a mark:

Demand 101% 1.68 1.50
GAblss 1.62 1.58 1.50M

26.80 K" edcn, cent* a kmna:
IK.maud 27 30 23.90 22.95
Oatilse 23 55 28.35 23.00

26.80 Norway-, cents a krone:
Demand 13 30 19.30

IB 33

17.03

Cat> a 16.83 15.65
26.80 1 '. nmark, cent* a kroh*

D'inami 17 1.7 M.15
Cam. 17.20 18,00

10.30 Greece, cents a drachma:
Pemane 6 12 0.12 0 12. Cable* 6 15 0.15 0.25

19.30 Spain, cents a peseta!
Demand J3 KM 13.00 13.94
Cables 14 00 14 00 1.3 90

40.20 lloi'hrd. cents a florin
Demand 33.50 .74 25
Cab' W.oe 34.35

61.40 Etiasla, crftts a ruble:
Its' i jbltfS -T .37
300 ..til s .35

20 20 Austria, cents a crown:
D. ami 20 419 .28
CeoWt 29% .29% .20

23.80 Poland, cents a mark:

34 98
35.00

:S

-nd »* :88
:S

Ca'e* Ift%
20.30 Ilcngnry. cents a crown:

Pl .nwnd 40 .40
< s 5" -50

20.80 Jug'wtsvta, oents a crown:
PMtisail T2 .72 .70
r«.bf ....... .77 .7.7 .71

28.83 l In and. ccrtts a mark:
I eiw.n.1 5 -0 2.20 2.15
f able 5.27 2.23 2 20

20.20 ' keofco Slovakia, cuts n crown:
and I 37 1 1 1 37

1.37 1.40 1.38
19..70 RuWisnla, cents a leu:

Demand 1.05 1 '0 1 02
Cabins 1 06 1.07 1-83

FAR EAST.
108.32 Pbar-hal. cents a tasl:

Dm nad 68 00 <17 "0 <17.60
.V-us d*.T5 (Pl.75 <17.25

78 00 IcngVong, rent* a dollar.
58.00 "it 00

Icngkont, rents a dollar:
l\ eiaml 52 50 18
tNY'l .< 52.0 vi.

4a ¦%. *.11noa

¦lljss

51.90
82 44 RiWc'.tdF, cents a rupee

Dr> md 2(1 1 20.25 26.<81
Cables 20.60 20.50 20.23

NEW YORK STOCK EXCHANGE QUOTATIONS
WEDNESDAY. MAY 4, 1921.

1921. 1920. 1919.
pay: *ales 817,503 8u7,212 1,456.268

-'J . '¦>¦>¦ Iik.-> 'i'lv.l .Open- High-1 Low-1 Oloa-1 Net
niir'ii.) Tx>w. III I. Aek. iltiji. Salts, | in-, t. Mt, Ing. |Ch't>K«
. 'B 26% 39 40
19% 14' 17 17%
40 32 V, 38
39% 26% 37 37%)1% % %
1% 1 1% 1%

10;,% 100 104% 105%
46 74 88% #6% 46 s
ML 87% 89% 90
39% 2 ¦'% 83% 38%
83
65 Ms
54
51
65%

77 '4

-OOlAdams Exp ..

200 Adv Rumeiy..
40c Air Reduction
80o:AJax Rubber..

57.110;Alaska O M...
3000;Alaska Juneau
100IA1I Am Cables 105

4700; Allied C & D..; 46%
7i 6C00 All C Si D pf..] 89
4! 1800 Allla Chalmers 38Vi
7 100) AllIs Chal pf..

40%] 40%! 89%
17%
37%
37
%
1%

45%; IS 4S%j S 100[Am Ag Chom.
47 51% 61%. 41 400]Am Bank Note
36%; 39 39%| . . 600 Am Beet Sug.
49% 02 % 03% 5 1400jAm Bosch M..

7
48%

18%
38%
37%
%
1%

105

17 3:
37%
36%
%
1%

105
40%, 4o%
89% 88%
38%| 88%
77% 77%

51% 51%
39 39%

48% 48%
61%

61% 63%

129% 120
9 20%

07 33
8% 6

133 |120
12%

40 Vi
c3 3S%
11%' 8%
62%] 44
91% 81%
107% 100

53
6%

32% 25 J 31%: 32 . .1 3400 Am Can 82 32%
84
129%

4%; 20% ..i 100 Apt Chicle ... 25%
51 54 ] .. 30olAm Cot Oil pf. 53
6%[ 6%j ..I 20C(Am Drug Syn.) 6%

12S !130 8i 20C Am Express..128% 1129
11%: 11%| ..( 1500,Am Hide & L. 11% 11%

8800 Am H Si L pf.
10000(Am Inter Corp
700jAm La FF En
500[Am Linseed . ¦

2900 Am Loco ....

51%
10
46%
90

102
7173% 66%

10 5% 6%
14 6% 10%
44% 34% 43%
31% 28% 30%
96 56%, 89
88 68% 71%

52
10% 1
47
90%
104%

18%!+ %
+ 1%
+ %

38%
3G%
%
1%

105
46%
89%
38%
77%
48%;+ 1%

. %
+ %
+ %
+ %

51%!
39 . %
62%l+ %
317a + 1%

50% 52%
51% 52 51
10% 10%| L>%
47% 47% 46%
90% 91 90
104 ;104 104

39
'61%
31%
84
128%
25% 25% + 1 %
52 52 I. 7
6% 6%! ..

129 I. 1
11%'+ %

84 1+ %
128% +

128%
11%
50%

6%
11
43%
31
90
71%

108%! 95% 107% 108
124% 1112% 124%; 124%
199 till 1V9&SI199123 110 122% 123
81% 57 79%' 80
97% 93 97 98
48% 33% 41% 42
i% 2 2 2%

35
84%
79%
76
44%
4"

15

94%
29 %
54
27

1
61
107%
63%

14%
10

10n|Am Loco pf....
1C0 Am Radiator. 70%[ 70%[ 70%

.I 2000[Am Safe Raz.i 6%

.! 38C0 Am Shi), & C. 10%
41 14001Am Sm & Ref; 43
;;j 200;Am Steel Fdy. 30%
7! 230: Am Sugar 90%
si 19Co'Am Sum Tob. 72

6% 6%
11% 10r'

+ 1
52 |+ 1 %
10%l
48%;. %
90 . %

104 I.
707s;+ %
6%'. %

1178! ni", 11 1" %
43% 42% 43%!+ %
30% 30%; 30%l+
90% SS%I 90 ..

72 I 71%] 71% I. %
9) 2500 Am Tol & 'm 107% 108 107% 108 + %

24 34% 35
77%| 83% 83%
75%) 75% 76%
30%; 42% 42%
29 34 36
3 3%| 4%f ..' 100 Autosalea

6300 Am Tobacco..
2000'Am Tob B....
6800 Am Woolen ..

100[Am Woolen p£-
1900! Anaconda
100]Assets Real...
100 Asso Dry Gds.

2300,Atch, T & S F.
200 j At, T & S F p'f) 75%

868001 At, Gu & W I.
4uo A, G & W I pf.

10 12% 12%; 3' 100 Autosalea pf..
17 21 21%i62%c 300,Atlantic Petrol
S2%; 91 %] 92 7{ 7400 Baldwin Loco.
20%I 39%! 39%! 19500 Bait & Ohio...

51 '41 900 Bait & O pf...
20% 39%
47
26 27
1% 26
% %

50%; 60
99% [103%63%) 62%
4
10%! 12%

91%
6
15%
19%6474
48%

'6% 7%
66 69
81% 89
4% 5%

23 2% 150, Barnsdall "A",
,2V..1 100,Barnsdall "B'

741 .. 800 Betopllaa
61 5 400 Beth Steel

100 Beth S 8 p c pf104% 8
63 6
5%
13%
8%

74
90
5%

1510% 14%
11741 17% 17%
54 59% 60
25 46% 47

7%l 6S% 77 77
7% 4741 5% 5%

119% 14)8% 112% 113 10

13500 Beth Stool B.
3001Booth Fish....

1400 )Bkn Rap Tran.
100 B R T ctfs.. .

ioo Buff, n & p..
700! Burns Bros...
100; Butt© Cop & Z
100]Buttp & Sup.
900 Caddo C O & R
100 Cal Pack

1000 Cal Petrol
100 Cal Petrol pf..
500 Callahan Z&L.

1800 Can Pac

12174 [124% 12174
122 123 121%
80%, 80% 79%

97% 97%
417* 41%
2% 2%
84% 34%
83% 82%
5%l 75%

41%

97%
41%
2 %
34%
82%

41% 43%
86 36%
4%

12%
21%
90%
37%
50
27
26
%

60
104%

4%
12%
21%
91%
39%
50%
27
26
%

61
104%

61% 63
6%
11%
7

65
88%
5%

15
18
60
46%
77
5%

112%
10%) 5%| 8Vi 9 ..J 300jCaee (JI) P Wj 8%
.«% 31% 39% 39%
96 68% 76% 77

4600[Oen Leather.

.'% 23 29% 30 2 2000rro de Pasco
86 .1 64 83 83% 10 SOOOChandler M...
63% 55% 63 63% 4 2200;Chesap & Ohio

'C200 Cen Leath pf.
89
77
29%
84
63
774
17%
26%
4074
64
100
68%
29

1400 Chi Gt West..
1300 Chi Gt W pf..
5400 Chi, M & St P.
5600 C, M & St P pf
700iChi Si Nwn....!
200 Chi & Nwn pf.
100 Chi Pneu Tool.

9400 C, R I & Pac..
400IC.R1&P 6 pc pf 63%
200 C.RI&P 7 pc pfl 74
2900;Chilc Cop
800 Chlno Cop
100 C, C, C Si St L.

1300 Coca-Cola ....

SOOlCol Fuel & I...
2100lCol & South...
400 [Col G A Klec..

3900 Col Graph....
1100 Col Graph pf..
800 Oonsol Gas....
SOOjCon Dlatrib...
900 Ooneol Textile.
200;ContIn Can...

2900 Contln Candy.
2300 Corn prod Ref
100 Corn Pro R pf.

9400. < osden & Co..
85% « 14800 Crucible Steel.

100 Crucible St! pf
4300jCuban Am Sug
2700 Cuba, Cnne S.
100.Davison Chom

202%|224%j«7 10 20t. Del. L & W..
8 400 Den A Rio Gr.
2800 D & Rio Or pf20t>' Detroit Un Ry
88001 Dome Mines. .

2GClD, 8 8 & At pf
8300 Elk Horn C.

40 40%| 42 8 "OOjElk Horn C pf1001Enter Brant..
300 End Johnson..

1st pf...,
2d pf
Play-Las
P-L pf..
M & 8 pf

5900'Flsk Rubber..
Cr00!Freeport Tex.

1% 1% .. 1300 Gas, W A W..
64EOC|Oen Asphalt. .

J0C Gen Asphalted
100 Gen Cigar

2000 Oen Cigar pf..
lOOKlen Electric..

4000 Oen Motors ..

lot' Oen Mot deb..
3000 .Goodrich
"Ot Goodrich pf...
2' C jOranby CMAS
100 Gray & Davis.

4000 [Great Nor pf.
32%: 28% 31 31% 4 4700 Great Nor ore1%
42% 26%j 49 42%, .. 650C Oulf 8tates St
87 % 87% 85 7 lOOlG States 8 1 pf
77%l 69 77 J 78 7| 600!Hartman
25%! 15 22%' 28%! 100 Hendee MTg..
16% 11%. 15',[ 15% 1 1200 Hupp Mo'or.

' 6300 Houston Oil...
800 111 Cent.

60c lOOjndiuhoma

58%
94

T20O Inspli itton C.
1800 Interboro C...
1800'mter C pf
2tto'lnt Agri Corp.
300!lnt A.gn C pf.
1200 Int Hare Co..
ROO'fnt Mor Mar..
1600'lnt Mer M pf.
lOOllnt Motor Tr.

1600'Int NJekel
200:1 nt Nickel pf..

40<>0 Int Paper ....

1200 tnvtn Oil
3000 Island 6M1 & T
2CO Jewel Tea ..

4 too'Kan Chy s..
100 Kan Citv 8 pf

88100!KelIy Spr Tire
400!K 9p T 8 pc pf

12%
23%
39
29
31
35%
60
8%
40%
87%
8
20%
57%
1%

75
103%

5%
13%
7

65
90
5%

15
18
60
47%
77
5%

118%
8%

40
77
29%
84
63%
8%
18%
27
43
64%

100
6*%
30
63%
74
12%
25%
39
30
31%,

36
4%
12%
21%
90
37%
50
27
26
%

60
104%
61%
6%
11%
7

65
88%
15
17%
60
46%
77
5%

112%

124%'+ 1%
12274 + 1
80
97%
41% +"%
2%
84%
83% + 'i%
75%
42% + 'i%
26 %
4% . %
12% %
21% + %
91% + 1%
39% + 2%
50% + 1%
27
26 i
% + %

60 + 1%
104% + %
6274 + 1%
5%
13% + 'i%
7

65 .'3
89% + 2
5% + %

15
17%
60
46%

5% + %
112% + %
8%

38% ( 39%
77 77
29% 29%
82% 83%
62%] 63%
7%

17%
26%
40%
64
100
63%
29
63%
73%
12

39
28%
31

38 35%
60
8%
10%
87%
su.

59%
8%

40
87%
8

35%, 39
84 85(4.
85% 85%
23%! 23%
20%' 20%
24 24
224% 225%

% %

20% 20%
57%' 67%
1% 1%
75% 74%103%' 103%

38%

1%
68
20
6

22
40
9

67
13%
19%
13%
80%
89%
25%
17%
ir.%
i%

74
114%
80
97

137
14%
68%
41
82%
23%
15
70%
30%
39
87%
76%
23
15%
83%
91%
6
86%
4%

13
9
46%
94
15%
66%
3 9 %
16%

1%
68
20
6

237/,
40%
9
68%
14
20%
14%
80%
90
25%
18%
17%
1%
76%
115%
60

100
187
14%
68%

S%
18%
27
43
61%

100
63%
80
63%
74
12%

. %
+ %
. 1%
+
. %
+ 1%
+
+ 1%
+ %
+ 1%
+ %
. %
+ 1%
+

%

+ 1
30 !+ 1
31%| ..

38 !+ 2%
59%|+ %
8% I.-

40 %
87%. %

57%
1%

75",
103%
38%

83 74 85%

8% + %
20% + %

85%! 85%
22% 23%
19% 20
24 24
224% ,225%

%
1

68
18%
6

22
40
9
66%
13%
19%
18%
78%
89%
25%
17%
15%
1%
78%
114%
60
97

137
14
68%

42% 41
82%; 82%
23% 23
15 15

%
1%

68
19
6

2374
40%

67%
14
20%
14%
79%
90
25%
17%
17%
1%
76%

115
60

100
137
14
68%
41 %
83%
23
15

%

+ %
%

+ 1%

+ 1%

+ %
+ 1%

%
+ 1
+ %
+
+ %
+ %
+ %
+ %
+ 2
+ %
+ 2%
+ 2

+ 8

. %
+ %
. %
+ 3%
+ %

72% 70% 72%!+ 1%
31% 80%' 31%! +
42% 39 42% + 4%
87 %
77%
23
16%
84%
92
6

8674
4%
18%
9

46 74
94%
15%
56%
89%
16%

81%! 85
64 % 66%
20% 20%
4%

10
27%
r,o%
49%
86

4%
10
27%
r.o%
63%
86

36
4%

18
9

46,4
9374
16
56%
39%
16%
84%
63%
20%
4

10
26%
60%
4»%
86

+ I1
+ %
. %
+
+ 1%

17% 87 V4 i. 3
7674] 77%]+ 1%
23 23 ..

15% lf.%
81% 83%
91%: 92

6
36%
4%
18%
9
467%
91
15
56
39%
10%
85
65
20%
4

10
27%
60%
53 ^4
86

+ 1%
+ %

t it
1%

+ 6%
+ 1

+ 4%
+ 8

1921 1920. 1919-
Yearto date 58 983.123 99,789,753 79.994,231
, 19;'1 .^TT-TcioslnK.-,IDIv.i Open- (#*h-| Low-! Cloa-I N«t
Hlg0,.j Low. Hid. A.- k. inf. Sal-* lug. ' st. J e t. ln^. ICti nga

60 35
21% 16
17% 8%
68% 47%
14%) 10
28 19
29*i! 17%
56%| 47%
79% 73
95% 94%
21% 15
12% 9%
42 31
103%
58% 42%
r% 2%

11 7
93%! 65%
167%
24
15%
38%
13
73
3
20%
41%
25
120
36%
78%

108
12%
77%
59
74%
50
60
57
32%

135%

53
21%
16%
53%
11
21
23
50%
79
94
18%
11%
36
98
46
6%

59
21%
16%
53%
11%
24
28%
60%
79%
95
18%

200(Kelaey Wh...j 58%

11% 1
38
99
47
6%

7 %' 10
89%! 90

148 148%
15 % 22% 23
11% 14% 14%
25% 29%; So

12 12%
69% 7066

!%
19% 19%
39% 39%
22%! 23
110%lll2
32 34
6% 77

106 1107%

16
33%
14%

106
25%
69%
100%

9 12 % 12%
60 05 67
72 75 77
66 70%: 70%
42 47 48%
60 60 71
56 57 61
20% 30%

23% 11% 17% 17%
19% 16 17% 13

10474! 92% 96 96%

3400 Kennecott
6500|Key Tiro A It-
1200|L.ack Steel....
100 Lake E A W.
200, L E & W pf..
9001Loo Rub A T.

1100 Lehigh Valley.
500iLima IjOCO ...

3001 Lima Loco pf.
600 Loews Inc
600 Loft Inc
2001Loose Wiles B
100; Louis A Nash.
200 jMan Ele guar

2800'Maxwell M....
800'Max M 1st pf.
1001 Mays Dept St.

25800.Mex Petrol ..

800, Miami Copper.
1.60 9600 Mid States Oil

8900j Mldvale S & O
2100'M & St L new
300) M, S P & SSM
400>Mo, Kan & T.

8000 Mo Pacific ...

4100|Mo Pacific pf..400'Mont W A Co.
lOOjNat Biscuit pf.
200 Nat CI A Suit.

6] 100'Nat Lead
7! 100'Nat Lead pf..

.. 1700 Nevada Con C.
61 200 N Orl, T & M.

10) 100 N Y Air Brake
4600IN Y Central..
100IN Y, Chi A S L
48 NY.C&StL 1 pf
100 NY.CAStL 2 pf
100!N Y Dock...
4600N Y, N H & H.
200 ;N Y. Ont A W.
700,Norf & West.

21%
16%
53
12
20%
28%
49%
79%
94%
18%
11%

58%
21%
17%
64%
12
21
28%
50%
79%
85%
18%

58% 68%
207k 21%
16%
53
12
20%

49%
79%
94%
18%

37 37
98

45
5%

90
148
22%
14%
29%
11
69
2%
18%

11% 11%
86%
98

45
6%
8%

90
149%
23
14%
30
12
69%
2%
19%

38%) 39%
22 23

111 111!

88% 68%
39 31
4 3%
5741 4
80%

148
16
54%
19%
51%
41%
79%
71%
15%
41%
17

24%
115

*

12%
43%
11%
46%
27%
64%
68%
12%
32%
8%

75% 75% 7) 90001Nor Pac
34%
3%
5%

48%
19%
45
57
31%
42%
88
11%
78
64%
88%
32
16%
69
111%
51%
36%
66
89%

14%
89%
55
57%
S9%
21%
73%
69%
13
24%
30%
41
5%
6%
7%

12

83%
15%
84
50
23%
19%
68
9%

69
56%
79
24%
12%
54
98
39%
31
55
82
21
11
65
37%
40
23
14%
58%
56%
11%
19%
23%
85
2%
274

143
13%
48
14%
50
38%
69%
62%
15
35
11%
47%
19%
39
52
29%
40%
75%
1074
70%
6374
80
29%

35 5
3% 'lOc
6
27%
149%
1374
49
15
51%
38%
70
63%
15%
35%
11%
4774
19%
44
55
30
41
77
11
72
64
83
29%

16 16%
63 69
102% 103
Ait/.41%! 41
35%

89
21%
14%
40
42
32%
21
66%
68>4
11%
23%
28

35%
90
23%,14%
7574
40%
43
32%
21%
66%

1400,Nova S S A C.
1200 Okla P & Ref.
700 Ont Silver
900'Orph Oirc....
400)Otls Elev

1000,Otis Steel
300! Owens Bo*....
200;Pac Devel....
300'Pac <3 A Elec.

6400! Pac Oil
3100 Pan Am PAT
600 Pan A PAT B.
400'Par A Bing..

2800'Penn R R
2300[Penn Sea St..
900, People's Gas.

3300'Pere Marq....
lOOiPere Marq pf.
100|Pere M pr pf.

6200)Phllllps Petrol
6300!Pierce Arrow.
300lPlerce Ar pf..
800iPierce Oil ....

SOOlPleroe Oil pf..
Pitts Coal of P
Pitts Steel pf.
Pitts A W Va.
Pond Cr Coal.
Pub Serv N J.
Pullman
Punta AH Sug
Puro Oil
RR S 111 C cfs
Ry Stool Spr..

1-35 200!Rand Mines...
HOOjRay Con Cop.
8400:Readlng
200'Rending 1st pf
200'Reading 2d pf.
1700 Replogle Steel.
700!Rep Mot Tr..

75001 Rep Iron A St

1800
100
2800
1800
200
400
600
600
10

200

68%!5.20 8900(Royal D N Y..
12%
23%!28%

37%! 37%
3 37;
6% 6%

5% 6 6 74
8%! 10%) U98%I 65%' 82%! S

20%) 12%! 17 17%

16 38
103
101
2174
60

70
19
3%

167%'135
110
110
37
46
93%
97
10%

105%

300lSt Jos Lead..
7200 St L A San F
1400 St Louis R W
12001 St L 8 W pf..
600jSan Cec Sugar
IDOOSaxon Motor..
700: Scab Air Line.
BOOlSeab Air L pf.

1900!Sears Roebuck
500 Seneca Cap ...

lOO'Shittuck Ariz.
1200 Shell Tr A Tr.
9900lS1nclatr Cons..
1000 Sloss-Sh S A I

60 "| 67 ] 6| 100'So P R Sug...
6 10900 South Pac

5400!South Rail
6 700 South Rail pf.
6 300!stand Oil, N J.
71 300'Stan O. N J, pf! 108

300'Stern Bros pf.]l09%

6% 4%' 6 6%
47%' 88% 46%! 47 '74c
28%I 19%! 26%' 27

43%! 44 g

32%
76%

108
12
65
77
7074
47
60
56
31%!

32%
76%

108
12%
65
77
70%
47
60
56
31%

45
5%
7%

90
146%|148
22% 23

16%
53%
12
21
28%
50%
79%
95%
18%
11%
36%
45
674
874

90

16% 1774
17%! 17%
95%
73%
34%
3%
G%
27%

147
13%
48
15
50%
38%
70
63
15
3474
11%
4774
1874

96
75%
85%
3%
574
27%

148
13%
49
15
6174.
38%
70%
63
15%
3574
12
47%
19%

39% 39%

10%
70%
64%
83
28%
15%
64
103%
4174
35%
54%
89%
21%
14%
75
40%
43
31%
21
65%
68%
12%
22
27%
37
2%
6%
6%
10%
82%
16%

74 76
22 22%
55%' ",6%

150 153

43%
83
'%

13%! 7%

32 32%
44%! 4.1

10%
45
2%
36%
2474
20%

175
57%
13
44%
24%

7
38
1%

21
16%
13

161
45
6%
36%
17%

122 112% [116%
67%
34

81 j 95%

97

107% 108%
85 '108 1110
26%
27%

89%) 89%
95%
7%
S
9%

4074
2%
27%
21%
17%

8%
10
41
2%

28
21%
18%

47%
27
43%
67
75%
21%
56

152

174% 175%
54
11%
41
21%

63 I 68%
27%! 81%

97% 111% 111%
»%
19%
48
11%
17%

10%
22%
55%
17%
22%

64% 72%
92 98

106
207
12%
26
58%
18%
27%
74%
99
52%
79%
10374
35%
85%
112 1107 |108%
59% 45% 54'^
12% 8%'
41 26
42%! 25%
102%! 8.1
8%1 5%

54%
12
43%
22

117
64
32
97

11
23%
55%
18
22%
73%
99%
52%

-> 77*i99%'l01% 101% 8

41%; 52%
62% 77%
26 33%
77%) 85%

8% 7
23% 18

7%
8
21%
64
10%

19%I IB 17%

72 49%
11% 9%

9'4

34
85 %
109%)
55 |
10

37%' 88%
28% 29

29%) 28%
49%
62%
11
19
44
17%
10%
42
17
36
54%

42%
66
8
14%
85%

28%
48
55
9%
16%
42%

12% 15%
51

87%
«%
21%
65%
11
18%
29
48%
53
974

17
43%
16

2%

10%' 10%
40%: 41
42 141
84%I 86%'

200 Stew Warn Sp
1400,Stromborg C..

15000 ''Studebakcr ..

lOOjStudebaker pf.
300!Submar Boat..
200jiRuperlor Oil...
700 Tenn Cop A C.

6100|Texas Co
6980,Texas Co rts..
8300 Tex Pac C A O
2000'Texas A Pac..
300(Third Ave....

3; 100 Tide Wat Oil..
7600 !Tob Prod
2600jTran8oon OH..
4001 Trans & W Stl.
400; Union Oil....

2300'Union Par
100[Union Pao pf.
200 United All St.
700jUn Drug Co..
800[Un Fruit
800 jUn Ry Tnv
200 Un Ry Inv pf.

7800 tin Retail PH..
100 U SCI P A F.

6000III S Food Prod
68OOIU S Ind Al...
100'U e Ind Al pf.

1400 U S R A Imp..
10700 ue Rubber...

loolu S Rub 1st pf

32%
44
89%
97

8
10
4074
2%
27%
21%
16%
174%

53
30%
41%
75%
10%
70%
64%
83
29%
16%
64
103%
4174
35%
54%
89%
21%
14%
75%
40%
43
83
21%
66%
6874
12%
23%
28%
37%
3
6%
6%

11
82%
17
6
47%
27%
44
67
76%
22 %
56%
152
10S
110
32%
44%
89%
97

8
10
41
2%
28%
6-'S
17%
174%

14%
29%
11
69
2%
18%
38%
22

111
32%
76%

108
11%
65
77
69%
47
60
56
31%
1674-
17%
95%
73%
33
3%
5%
27%

147
13
48
15
50%
38
69%
63
15
34%
11%
47
18%
29%
53
27
40%
75%
10%
70%
63%
S3
28%
15%
63

10274
41%
35%
54%
89%
21%
14%
74%
40%
43
31%
21
65
6774
12%

27%
37
2%
6%
6
10%
82
16%
6
46%
26%
43%
67
75%
21%
55%

152
108
109%
32
44
88%
97
7%
8
974
40%
2%
27%
21%
16%
174%

14%
29%
12
69%
2%
19%
39%
23

111
32%
76%

108
12%
65
77
70%
47
60
56
31%
17%
ir%

75%
84
3%
5%
27%

147
13%

49
15
51%
38%
69%
63
15%
35%
11%
47%
19%
39%
53
30
40%
75%
10%
70%
64%
83
29%
16
63

10274
41%
35%
54 %
89%
21%
14%
75%
40%
43
32%
21%
66%

52 54%! 52
12

300;U S Sm, R am

43%
22%
117%
63%
3174
96

111
10
22
53
17%
23%
73%
99
61
77
101%

12%

81%
109
54%
10
38
29%
87%
7%

21
65
10
17%
27
48%
56%
9%

16
43
16%
10%

4- %
+ %
+ %

+ %
+ %
+ 3

47700 u g Steel
lOOlu 8 Steel pf..

ISOOlUtah Copper..
200 Utah Sen
6100'Vanadium ....

300 Va-Car Chetn.
200'Va-Car Ch pf.

1000. Vive udou ....

2400 Wabash
4000 Wabash pf A.
20o'Wells Fargo..

1900 West Md
1400!West Md 2d pf
4600'West Pnclflo..
8001West E A M..
200 w E A M 1 pf

11 no'Wheel A L E.
70n'Wh A L E pf.
100[White Motor..
400'White OH ...

9500'Willys Over...
lOOO'WIllvs Ov pf.
100 Wilson A Co..
10o[Wls Central...

53%I 53%| 61 1000!Worth Pump..
.Ex dividend. tE* rights.
NOTE.Odd lot transactions are not recorded In separate line unless sales

were made at price outside of the regular full lot range.

84

48%
22%
117%
63%
8174
96
111%
10
22%
56%
17%
23%
73%
99
52%
78%
101%
34
85%

109
55
10
38%
29%
87%
7%
8
21%
65
10%
18
29%
48%
56%
9%
16%
43
16%
10%

41 41%
43 43
35 85
53%! 54

11%
43%
21%

117

12%
23%
28%
37%
3
6%
6%

11
83
17
6
46%
27
43%
67
76
22
55%

162
108
110
33
44%
89
97
774
8
9%

4074
2%

28
21%
17
174%
54
12
43%
21%
117%

63%! 68%,
31 74 81 74
96%
11074
10
22
63
17%
22
72%
99
61
76%
101%
33%
84%

109
54%
9%
37%
29
87%
7%
7%

21
65
10
17%
27
43
66
9%

16
43
1574
10
41
43
35
53%

95%
111%
10
22%
56%
17%

78%
99
52
77%
101%
33%
85%

109
54%
974
88%
29
87%
7%
8
21%
65
10%
17%
29
48
50
9%
16%
43
16
10%
41
43
35
5374

+
+ %
4-
+ 1'
+ 1
+ >

%
74
1%

1
4- %
4- %
+ 1*4
4- 1%

4- %
4- 1%
4- %
4- %
4- %
4- 1%
4- %

1
1
%

4- 1%
+ %
+ 2

1
+ %
+ 1

+ %
+ %
+ %
4- 2%

1%

+ 74
2
%

4- %

+ 1
%

+

+ %
+ %

%
+ %

+ 8%
. 4%
4- %

%
4- 76
4- 1
4- 1%
4- %

2
%
%
%

%
%

4- %
4- %

%
4- %
4- %
4- %
4- 1%
+ %

4- 1
%

4- %
4- %

4- %
4- %
4- %
4- %

%
. %
4- %
- 2%
+ %
+ %

."%
4- 1

4- %
4- %
4- 2

4- %
+ %
4- %
4- %

4-

%
%
1%
%
%

1
%

+ 1
+ 8%

%
22%'. %

+ %
+ 2%
4- 1%
4- 74

%
4- 1%
4- %
. %
. %
4- %
. %

. 2
+ *
4- %
. %

+ %
+ %
4- %
+ 2
4- 76

40.84 o ivrhnma, eonta a yon:
Drtruwi 48.28 18 2.6
*blp« 18.6O 48.60 48.60

SfHTII IMKRIf'A.

82,44 THn da Jnnalro, wnt* a mllrrla:
IVmand Kt: 7 a I3..17', I3.3TH
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103.42 T*niruay, c«Ma a dollar:
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»w Tori; fn lr Mon'real, 111" 00 pr<>-
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YnrH, $103 't 'V ..unt por $1,000.

DIVIDENDS.
Bt..ok "6 T'-.y-
l:..r rii, aM"

nit. rii'-lflrt, q, $2 O J.no 1 fun" 30
111 .. Invi r .!, $1.7 Ma. 11 Mi v '.'1
r.l /I /*y» lit *rt fii*>a t(l I iilv fC q, #1 r.0,Ju'ii 80 Inly 1

St., i. 11. 0 I'nv :¦! Ma 31
'.. .' .tn .o I

I'ratt A Wllltnry pi, q $1 '(.May Mm CO
>r q. J1 76. .Slay 17 Jurui|. >..i Han -o 1 At pf. q. $1.76. .May 17 Jurui

Vaii HaaI « 2<l pf, q, $1.76.. Mmj> 17 3$inaj,n>f

EX DIVIDEND TABLE.
Mn« r>-~

Ry-Product* Cok* $1.30
t nlon Tank Car Co t.75
Union Tnnlt Car Co. pf 1.T3
May «.

At'lilron Co 1.30
Pitt* A W. Vt. pf 1.30
May 0.

Orcat J.akr* Dr»dr« A Dock Co 100
f>" uilfbal it Corp.. 1.13
8 udctwii r Corp. pf 1.73
May 10-

AnuT. Totxfco Co S.00
Aritr. Toh*". .. Co. ,,n" 100
Inland Btad. V.'i
Pur.' oil r. 60
Pitr«' on Co. "'ock 21*National Knam. A Slam 1.30
May 11.

('on otldated Cm Co 1.13
Prcarod Stool Car pf 1.73

SUBSCRIPTION RI0HTS.
Tno'

Fllgtita V' 'tcrdnya dnv'a
Cxplr- lllil. A-ik. IJld

Am li"ur*nM.. Jw :W» IH >t
I! adli'R Co llVj, 111 14Hr
Ttiu Co May 27 life 214 2**.

MONEY MARKET
WEDNBHDAT, MAT 4.

CAM LOANS.
Renewal* OHItArt OH
Hl*h O'MV. ar'a ),l*h p
I,ow CHI Year'* low 6

time I.OANN.
Mixed collateral. CO to OO deya OVl^CX
Mlx.'d collateral. 4 to (I month* fVi VOH
Industrial*, CO to PO dayi H
Industrials. 4 to C month* CHin'.ti

COMMERCIAL PAPER.
tl.-t ntmt*. 4 to ti month* 1f1^
Other names. 4 to 0 month* 7.(7%

DIM 111"NT ItATEN. IU.WI It \ I It INK.
< -omttf rclal P»t- r. IB dMy*, OH; 10 to IN»

days. <>V4; LIMfly bond* *t.d Victory note*,
1 11 av, li. Ill to POdn;, It; l.*nkr< accept*
ii lit to 90 day, '.

OPEN MAHhl T RATES.
Prim* flllfW'l' accept a tea*, on call, «t ra-

,i oontaliln of React v* liana, 00 to 5*1 'liiv*.
i?"< non-members and private banker*,

«. Ulble, (10 to 00 <t*y«, 0140'4. non *11*1111*,
CO to ''it day*. Ntj'y,

( MMItltMC Iltit I. NT ATI Ml NT.
ri'ttri r n "I " ICR kw.jpi

ba'atit o", 100,870.7*9 j Eederal R**trv* cradlt
balani S'.it.lH 1,0.",4.

MT.VF.H MAUK FT.
Official bar silver In New York, domestic,

PO'io, an ounee, unchanged; foreign, fllHo.,
unchanged; London, 33d., Up Hd.; Mexican
dollar*, 47o., unchanged.

Highest. Lowest.
London 42Vtd. .Tnn. 3 RO*td. March 7
New York...... 08H". Jan. fl 32%c. March B

TREASURY CERTIFICATES,
Yield

r>u» 1021. V. C. Hid. A»l;od. Approx
.June IS BH 100 1-22 loon 4.r.5
..Tone 10 fl 100 3 .12 loo^ f.f!-,
July 13 3V4 100 1-32 1001* 4 HO
August m fl loot* ioov, no:.
.September 13.. 3'4 100 1-32 100 3-32 5.13
.September IB.. 0 100* ioqx r.,10
October 13 It<4 100 1-32 100.7-32 3 27
October 13 r.% 100 3-32 10O.A, 3 27
.1 member 13. fl loot* WO'* n.or.

1022.
.March 13. M4 100H IOOV4 B.4t
.Acceptable In payment of taxes due on

.late of maturity.

IF you are seeking new capital, a partner
or want to start a business, a Ttu«lnc*

Opportunl'y Ad. In Thn llerald may aocom-
pllsh Just what you are after. Try one..Adv.

TOPICS OF WAIL STREET.
American Exprtia Dividend.

Action on the regular quarterly div¬
idend of the American Express Com-
piny will be considered at the next

monthly meeting of Its directors on Jun<
1. At the close of their meeting yester¬
day an official of the company said that
the question of dividends was not taken

up in It, owing to a recent change In

the company's by-laws providing for

monthly instead of quarterly meetings
of the directors. The last $2 quarterly
dividend on Its stock was paid on April
1. Officials of the company declined to

comment on reports that It Intended to

increase the rate because of the div¬

idend of $3.50 recently received from'
the American Railway Express Com¬
pany.

Steel Make* Jfew High.

Heavy buying all day yesterday fol¬
lowing the United States Steel Corpofa-
tlor's announcement of a 20 p"er cent,
cut In wages resulted In a sharp upturn
In Steel common. Opening with a spread
of 14 from 84% to 84%. It sold up to a

new high for th© year of 85%. where It
closed with a net gain of 1% points.
Other steel shares, including Bethlehem.
Lackawanna and Republic, moved along
with the shares of the big corporation
and Mldval© showed an Inclination to
follow the other steels early In the ses¬

sion. The publication of the Mldvale's
quarterly report, showing a big deficit
nfter Interest charges, retarded the
movement and Its stock gained only %
on the day. The Street regarded the
steel wage cuts as a bullish feature In
that not only do they reduce the cost
of making steel 17 or 18 per cent, but
also mark an Important step In tho
general movement toward a return to
normal standards In Industry generally.

Tobacco Stock* Move Up.
Those who purchased tobacco stocks

a few days ago on the theory that
George J. Whelan's return from Europe
would be, as it usually has been, the
signal for an upturn In those shares,
were not disappointed yesterday when
American Tobacco, Tobacco Pnoducta
and Retail Stores advanced very easily.
It has become one of Wall Street's pet
theories that the time to sell tobacco
stocks la when Whclan sails Dor Europe
and the time to buy them Is when he
returns. A great many shorts have
learned In the past from bitter experi¬
ence that upon the tobacco king's return
retaliatory measures are usually taken
by those Interested tn tobacco 9tocks to
avenge assaults on the securities which
th© professionals delight In making when
he leaves the country. No npws de¬
velopments of Importance came Into the
Street during the day to account for
the sharp upturn, and It was believed
gonerally to be a studied drive against
the short Interest

Mtdvnle'* Statement.

The quarterly report of the Mldvale
.Steel and Ordnance Company proved
about as well as anything could the con¬
tention of some steel men that reduced
prices would not be apt to cause any
great Improvement In Incoming orders.
Not only did the company fall to come

up to its showing for the corresponding
quarter of 1920 or to that for the final
quarter of that year, but did not even
earn Its Interest charges, having net
profits of a little more than $500,000
against payments for Interest in excess
of $700,000. Judge Gary has asserted
repeatedly that he did not believe
the reduction of prices of steel products
was the only thing which would bring
back business to tho manufacturers of
steel products, notwithstanding Intima¬
tions made by Mldvale officials that
their announcement of reduced prices,
about the first to be rtiade, resulted In
a substantial upturn In business.

Export Equipment Business.

Although the president of the Amerl-
cnn Car and Foundry Company on his
return from Europe expressed the opin¬
ion that the export business of the
equipment companies could not be made
big at present because of German and
Belgian competition, some orders have
come into this country from the other
side of the world, Including one of
$2..00,000 for forty-two locomotives
from the American Locomotive Com¬
pany for the f'ekln Kaigan Railway of
China, and another for 300 freight cars
from China to the American Car and
Foundry Company. It is regarded Im¬
probable. however, that any business
will come from Europe, because Ger¬
many and Belgium are able to manu¬
facture the same products much more
cheaply, in addition to which the Euro¬
pean exchanges in this country are so
heavily against the different nations
that a still greater burden Is added.

Responding to the Bank Call.
In banking circles there has been

much comment regarding the simplified
form which the present Comptroller of
the Currency prescribed In calling for
the statement of oondltlon of national
hanks. The number of sections dropped
from fifty-nine to forty-five and the
bankers were enabled to fill out the
forms directly from hooks without re¬
search work and forward them within
a single day of the request for the re¬
port. The predecessor of the present
Comptroller often required Information
that took a week of arduous research
or more to ascertain and record the
facta and employees of nil Wall Street
banks, who have to do with complying
with the bank call, were delighted with
the new form submitted for the first call
since the present Comptroller assumed
office.

Money Easier.

Cnll money held yesterday at per
cent, throughout the session in the New
York Stock Exchange, but outside more
than J1 r>.000,000 was loaned at 6 per
cent Principally becauee of light de¬
mand and refusal to loan at less than
0 per cent., many millions went un-
loaned yesterday and more than seven
banks had to oarry excess funds In their
vaults overnight There wns very na¬
tive business In acceptances based on a

selling rate of 6% per oent. for prime
ninety day eligible bankers bills. Com¬
mercial paper wns done generally at 7
and 7M par cent, although exceptional
stuff commanded rales below 7 per cent
The effect of the reduction In the Re¬
serve Rank'a dlsoount rate for commer¬
cial paper on to-dny"s money market
will be studied by bankers with con¬
siderable care.

What New England Needs.

New England's transportation prob¬
lem, It la pointed out, cannot be sepa¬
rated from the disadvantageous eco¬
nomic relation which that territory bears
to the rest of the country, the chief
onuses of which lie In lack of power
and locally produced raw material* Ad¬
vantages of other localities for manu¬
facturing enterprises. It Is declared, will
be emphasized by transportation rates
which, though they may be reduced ul¬
timately, will remain permanently
hlarher than they were before the war.

Only by development of Industries, raw

materials for which may be produced
within her own borders, may New Eng¬
land be expected to make up for her
waning leadership in such Industries as
cotton, hide and leather.

N lles-Bement-Pofiil Dividend.

A quarterly divldond ef 1 per rent on
the common stork of the Niles-Bement-
Fond Company bus been declarsd by Its
directors. On February 10 1% per cent,
was declared on that stock, and 2 per
cent quarterly was paid on It for two
years prior to that data

A Record of
Investments

can be kept in a most conven¬
ient way by the use of our spe¬cially prepared loose-leaf folaer.
These folders contain detachable
sheets, properly marked and
spaced for keeping complete in¬
formation regarding all income-
producing property [bonds, stocks,
mortgages and real estate].time
purchased, price paid, income
therefrom, etc. There are also
sheets for keeping records per¬
taining to all forms of insurance.

A complimenlaryr'folier will it
sent'to any investor on request.

A.B.Leach&Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Boston Cleveland Hartford
Philadelphia Minneapolis Pittsburgh

A

WestVa. Pulp&Paper
Stock

J.K.Rice,Jr.&Co.
Phonas 4000 to 4010 John. 86 Wall St., N. T.

UNLISTED
STOCKS &B0NDS

T0BEY&KII\K
Members NenYorb Stock Exchange
25 Broad Street, New York

Direct Private Wire
CHICAGO DETROIT PITTSBURGH

GRAND RAPIDS KANSAS CITY

Safety.Stability.High Return

Over 24,000
Holders of Record

Cities Service
Company

Cumulative Preferred Stock
To Return 8%%

Cities Service Company in the
year 1920 further established
itself as a leader the pe¬
troleum, gas and electric in¬
dustries. Progress of the
company during the past
year described in annual
report just issued.
Preferred dividend require¬
ments earned several *imes
over.

Complete details on request.
Ask fot Circular P-3

Henry L. Doherty
& Comtypny

Bond Department
60 WaH Street, New York

Franklin Insurance
.

. Stock

J.K.Rice,Jr.& Co.
Phones 4000 to 4010 John. 86 Wall St., N. Y.

Our
Selected List

of

Municipal Bonds
win bs . valuable aid to tfcoaa

havin( funds available for eou-

¦ervative investment. Munidpm
Bonds axe exempt from all Fed¬
eral Income Taxes and at praeeaa
areselling at onaaeaUyla a prfcim.

Yielding 5% to 6%*

Ask for Circular C-7

William fcfampton fa
Investment Bonds

14 Wall Street, New Tocfc
St. Lonie Chteeaa
Cincinnati New Orteen*

INDUSTRIAL
Stocks and Bonds

J.K.Rice,Jr.& Co.
Phonea 4000 to 4010 John. M Wall St., N V.


